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National Railroad Retirement Investment Trust


October 2003 

QUARTERLY UPDATE


FOR THEPERIOD ENDING SEPTEM BER 30,2003


o aTheNain lRaloadReiementInvesmentT ust("NRR T"or"T ust")i uesa 
QuarerlyUpdae opovdecu e tnomainonT ustopeain v isn if o o sandaci e 
eaig o siv smentopeain. sUpdae eporson heT utsaci e ol n n e o s Thi s‘ v isfrhe 

n nquarere digSepember30, 2003. A copyofheAnnualManagementReportandeach 
sa alblQuarerlyUpdaei v a eon hewebs eofheRaloadReiementBoard("RRB"), 

ht:/p www. rb.gov. 

AsofSepember30, 2003, NRR Thad eev da oalof$20.7b infom heRRB forcie o 
iv sme t Mostofhi eidialyd rn t in e n. samountwas ansfe ed o tp ro c uig he is sx 

erb gn igi o a a u t f$1.4monhsof s icaly a e inn nOcober2002, butanadd in l mo n o 
o cie uig heq a rut n e . uig hequarer, NRR Tbeganb inwas eev dd rn u re js e d d Alod rn 

nf igmo isb c epfn ns aiea sern ne ak o heRRB oh l u dbene tpaymensandadmii v 
e p ne, a dw l o n e odo oona e ua ai. cieax e s n c niu g lrb ss NRR Texpecs o eev 

e o a u d o iv smentfom heRRB d rnmalramountofadd in lfn sfrn e uig henextquarer 
cp cie n e o ainbyearly2004.andaniiaes tw lhave eev d sfuliv smentalc o 

InvesmentPerfomance 

Atheou etof siv sme t ci e, c n e nn e n a v is heT ustadopedapoiyofiv sig sa es 
nid x dac u jra e casalc o . xmaely65%i n e e co ns argeed o smao t ls o ain W happo i 

ofa esid x d oequ is heT ut o n e iigsockpie n hen e e e, s c niu d obene tfom rsn rcsi 
quarerendedSepember30, 2003. TheT uts ag t q n e e ss‘ re e utyid x sae heW lhie 
5000Indexand heMSCIW ordEx-USIndex, whihicesd3.7% and8.1%c n ae 

se v l uig hequarer. Is ie n o o ain arges heep cieyd rn x dic meinvesmentalc o 
c n d0.1% i re v leofLehmanAggegaeBondIndex, whihdecie n hequarer. Themak t au 

n ae oNRR T-manageda esicesd o$23.0b inatheendofhequarer. The 
combie n e n fn sanda eshedi auyac un d oalofNRR Tiv sme tu d n heT esr co nsasof 
Sepember30, 2003i xmaely$24.2 b in Thi nsappo i o . samountepesensaniceae 
of$3.5b ina o e he$20.7b ine uv ln v leofRaloadReiementSysemo b v o q iae t au 
a esonFebuary1, 2002, heicpindaeofheT utn e o s. 

TRUSTEES: 

x nChair JamesA. Hio GeorgeJ. Fa cso rn ic , J. ThomasN. Hund JohnW . M acM u ay 
Se irVieP esd n-no c e t P esdent e uieVieP esdent& CFOEx c v c IndependentT usee 
Admii ons ain o a nee cSE U, Nain lCo f n eof n oBurigonNorhenSanaFeCorpoain 

oNorfokSouhenCorpoain esFiemenandO l 

PaulR. Go d no wi DanE. Johnson JoelParker 
cFomerVieChaiman& GenealSeceary-T easuer o a cInenain lVieP esdent 

e n n ilO ieChifFia ca c r n p rainUnoUn edT a s o o in n p rainCommu iainT a s o o nc o s 
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National Railroad Retirement Investment Trust


n e oma a eForhefulyearendedSepember30, 2003, heiv smentporfoi n g dbyNRR T

c e e sc mpaesfavoably o scompos ebenchmark
ahiv da19.9% aeof eun. Thi o


id xwhihiceaed18.8% forheyear. TheT utsp roma c sp ri
n e c n s‘ ef n ei a aly

a rbuabl n e n i oa l re e v n i
e oaseadypaceofiv sme tnagenealyv l emak t n ionme tn 
heearlypartofheyearandamagn l v i n nequ iswhihp romedwelria o eweghigi e c ef . 

NRR T‘sAnnualManagementReportforFicalYear2003, expeced obei uedin 
January2004, w lconainadd in lif o g r n s‘ n eo a nomain e adig heT utsiv sment 
aci e n n ilif o .v isaswelasoher ia ca nomain 

InvesmentSaf 

rn c ejie rvDuig hequarer, DavdJ. Lo k on d heT ustasDiecorofPiaeEquty. Mr. 
Lo k sagaduaeofCa fonaSaeUnv ciec ei i iestyand eev daMBA degeefom he 
Unv i. g lsCountyiestyofSouhenCa fona Hespent evenyeasatheLosAn ee 
Emply e cainwheehema a e rv n eo esReiementA o i o n g dpiaeequtyiv smens. 

onn nAu ut vo s woyeasatPu e aBefoejiigNRR Ti g s, Mr. Lockespenthepe iu d nil 
Fia ca ma a igpiaeequtyfn -o-fn saci yn n il n gn rv u d f u d vt. 
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